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'HPDQG IRUHFDVWLQJ PD\ EH XVHG WR VXVWDLQ WKH HQG XVH LQGXVWU\ LQ DVVHVVLQJ IXWXUH FDSDFLW\
UHTXLUHPHQWV RU LQPDNLQJ GHFLVLRQV RQZKHWKHU WR HQWHU DQHZPDUNHW0LQHUDOPDUNHW UHVHDUFK LV
FKDUDFWHUL]HGE\ZKDW DUH RIWHQ ORQJ IRUHFDVW SHULRGV D ODFN RI UHOLDEOH FRQVXPSWLRQ GDWD FRPSOH[
VXSSO\GHPDQGSULFH LQWHUUHODWLRQVKLSV UHJLRQDO HFRQRPLF XQFHUWDLQWLHV DQG FRUSRUDWH DFWLRQV
'HPDQGIRUHFDVWLVDVPXFKDQDUWDVDVFLHQFH
/RQJ WHUP IRUHFDVWV RIPLQHUDO GHPDQG DWWHPSW WR SURMHFWPDUNHW FRQGLWLRQV XQGHU D YDULHW\ RI
HFRQRPLFDQGWHFKQRORJLFDOVFHQDULRVIRUSHULRGVRIDQGHYHQRUPRUH\HDUVIRUZDUG7KHUH
DUH VHYHUDO UHDVRQV WKDW VXFK ORQJWHUP IRUHFDVWV DUH QHFHVVDU\ VXFK DV RQFH D GLVFRYHU\ RIPLQHUDO
GHSRVLWVLVPDGHFRQVLGHUDEOHWLPHDQGPRQH\PXVWRIWHQEHVSHQWFRQGXFWLQJJHRORJLFDOHQJLQHHULQJ
HQYLURQPHQWDO DQG SURMHFW IHDVLELOLW\ VWXGLHV DV ZHOO DV REWDLQLQJ UHTXLUHG SHUPLWV DQG SURMHFW
ILQDQFLQJ
0DQ\PLQHUDOV DUH UHTXLUHG LQ D YDULHW\ RI IRUPV E\ RIWHQ WKRXVDQGV RI SULPDU\ FRQVXPHUV DQG
HYHQPRUHVHFRQGDU\XVHUV7RIRUHFDVWGHPDQGIRUDPLQHUDODQDQDO\VWPXVWXQGHUVWDQGZKDWIRUPV
RI WKHPLQHUDODUH UHTXLUHGLQYDULRXVXVHV6RPHPLQHUDOVDUHFRQVXPHGIXOO\ LQ WKHLUSULQFLSDOHQG
XVHIRUH[DPSOHSHWUROHXPZKHQXVHGLQWKHPDQXIDFWXUHRIJDVROLQHRUSRWDVKLQIHUWLOL]HU+RZHYHU
PDQ\ RWKHU PLQHUDOV DUH W\SLFDOO\ UHF\FOHG VXFK DV JODVV OHDG FRSSHU VLOYHU DQG DOXPLQXP 7KH
DPRXQW RI D PLQHUDO UHFRYHUDEOH IRU UHXVH GXULQJ RU DIWHU WKH PDQXIDFWXUH RI D SURGXFW FDQ EH D
VLJQLILFDQWIDFWRULPSDFWLQJJOREDODYDLODELOLW\RIWKDWPLQHUDO
0HWKRGVIRUGHPDQGIRUHFDVWLQJ
$VDOUHDG\ LQGLFDWHGFRQGXFWLQJPLQHUDOGHPDQGIRUHFDVWLQJ VWXGLHV LV DFKDOOHQJLQJHQGHDYRU
&ULWLFDO WR WKH SUHSDUDWLRQ RI VXFK VWXGLHV LV REWDLQLQJ DQG GHYHORSLQJ UHOLDEOH SURGXFWLRQ DQG
FRQVXPSWLRQGDWDXQGHUVWDQGLQJWKHG\QDPLFVRIWKHPDUNHWSODFHDQGVHOHFWLQJDPRGHOZKLFKUHIOHFWV
PDUNHWEHKDYLRU1XPHURXVW\SHVRIPRGHOVDQGPRGHOLQJWHFKQLTXHVKDYHEHHQGHYHORSHGWRIRUHFDVW
PLQHUDO GHPDQG DQG WR WHVWPDUNHW VHQVLWLYLWLHV7KH FKRLFH RIZKLFKPRGHO WR XVH GHSHQGV RQ WKH
QDWXUHRI WKHPLQHUDO FRPPRGLW\ SXUSRVHRI WKH VWXG\ OHQJWKRI WKH IRUHFDVWSHULRG DYDLODELOLW\ RI
UHOLDEOHGDWDDQGWKHDQDO\VW
VXQGHUVWDQGLQJRIPDUNHWG\QDPLFV
8QIRUWXQDWHO\JLYHQWKHRIWHQXQLTXHFKDUDFWHULVWLFVLQKHUHQWLQWKHPDUNHWVIRUPDQ\PLQHUDOV
QR VLQJOH DOOSXUSRVH PRGHO H[LVWV WR GHYHORS IRUHFDVWV RI PLQHUDO GHPDQG $ PRGHO PD\ EH YHU\
VLPSOHFRPSDULQJRQO\SURMHFWHGGHPDQGRUPD\EHH[WUHPHO\FRPSOH[ HPSOR\LQJDQHFRQRPHWULF
DSSURDFK7KHYDULRXVPHWKRGVZKLFKDUHXVHGWRIRUHFDVWWKHPLQHUDOGHPDQGDUHDVEHORZ
3.1. Based on time series data - statistical method
)RXUVWDWLVWLFDOPHWKRGVKDYHEHHQDGRSWHGQDPHO\L$ULWKPHWLF$YHUDJLQJLL0RYLQJ$YHUDJH
LLL7UHQG$QDO\VLVDQGLY&RPSRXQGHG$QQXDO*URZWK5DWH&$*5WRHVWLPDWHWKHIXWXUH
GHPDQG
3.1.1. Arithmetic mean of growth rate
,QWKLVPHWKRGWKH\HDURQ\HDUJURZWKLQDSSDUHQWFRQVXPSWLRQRUUHSRUWHGFRQVXPSWLRQRI
FRPPRGLW\DUHILUVWFDOFXODWHGIURPEDVH\HDUWRFXUUHQW\HDUDQGVXEVHTXHQWO\WKHVLPSOHDULWKPHWLF
DYHUDJHRIWKHVHDUHFDOFXODWHGWRGHWHUPLQHWKHRYHUDOOJURZWKUDWH
  $ULWKPHWLFPHDQ ૚
࢔
ሺ࢞૚ ൅ ࢞૛ ൅ ǥǥǥǥǥ൅ ࢞૜ሻ
  :KHUHQ ILQDO\HDU±EDVH\HDU
  [L DQQXDOFRQVXPSWLRQFKDQJHV*URZWK)DOOFRPSDUHGZLWKWKHSUHYLRXV\HDU
 
3.1.2. Moving average
&DOFXODWLQJWKHDYHUDJHJURZWKUDWHE\WKLVPHWKRGLVVOLJKWO\PRUHVRSKLVWLFDWHGDVWKHYDULDWLRQV
LQ\HDURQ\HDUFRQVXPSWLRQRIFRPPRGLW\GXHWRXQIRUHVHHQFLUFXPVWDQFHVDUHQXOOLILHG7KHPRYLQJ
DYHUDJHLVFDOFXODWHGE\VHULHVRIDYHUDJHVRIGLIIHUHQWVXEVHWVRIWKHIXOOGDWDVHWRUVLPSO\E\IRUPLQJ
RYHUODSSLQJ EORFNV RI WZR RU PRUH FRQVHFXWLYH \HDUV DQG WKHQ WKH DYHUDJH DQQXDO JURZWK UDWH RI
PRYLQJDYHUDJHLVFRPSXWHG,WLVDOVRFDOOHGDPRYLQJPHDQ00RUUROOLQJPHDQ50
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3.1.3. Trend analysis
7KHEDVLFWHQGHQF\RIWKHFRQVXPSWLRQLVWRJURZRUGHFOLQHE\WKH\HDUZKLFKLVXVXDOO\UHIHUUHGWR
DV ³VHFXODUPRYHPHQW´ RU WUHQG LQ WKH VHULHV7KH FRQFHSW RI WUHQG ORJLFDOO\ UHTXLUHV D VPRRWK OLQH
EHFDXVHWKHVHFXODUPRYHPHQWLVGHWHUPLQHGE\IRUFHVZKLFKZRUNRXWJUDGXDOO\ZLWKWKHSDVVDJHRI
WLPH ,QIOXHQFHV VXFK DV LPSURYHPHQWV LQ WHFKQRORJ\ LQFUHDVHGHFUHDVH LQ GHPDQG DQG FKDQJH LQ
FRQVXPSWLRQ SDWWHUQV SURGXFHJUDGXDO FKDQJHV LQ WKHRXWORRN IRU D SDUWLFXODU ,QGXVWU\7KHSULPDU\
SXUSRVH LQVWDWLVWLFDODQDO\VLVRIHFRQRPLFWLPHVHULHVLV WRGLVFRYHUDQGPHDVXUHVXFKIDFWRUVZKLFK
FKDUDFWHUL]HWKHPRYHPHQWRIGDWDWKURXJKWLPH7KHEDVLFSULQFLSDORIWUHQGDQDO\VLVLVWRHVWDEOLVKWKH
PDWKHPDWLFDOPRGHOWKDWLVRSWLPDOO\ILWIRUVWUDLJKWOLQHRUH[SRQHQWLDORUORJDULWKPLFIRUWKHGDWDVHW
RQFRQVXPSWLRQ
3.1.4. Compounded annual growth rate (CAGR)
&RPSRXQGDQQXDOJURZWK UDWH&$*5 LV D VSHFLILF WHUP IRU WKHJHRPHWULFSURJUHVVLRQUDWLR WKDW
SURYLGHVDFRQVWDQWJURZWKUDWHRYHUWKHWLPHSHULRG&$*5GDPSHQVWKHHIIHFWRIYRODWLOLW\RISHULRGLF
FKDQJHV WKDWFDQUHQGHUDULWKPHWLFPHDQV LUUHOHYDQW ,W LVSDUWLFXODUO\XVHIXO WRFRPSDUHJURZWKUDWHV
IURPGLIIHUHQWGDWDVHWVVXFKDVFRQVXPSWLRQJURZWKRIFRPPRGLW\
  &$*5 >^&)&,`A^Q`@
  :KHUH&) &RQVXPSWLRQRIILQDO\HDU
 &, &RQVXPSWLRQRIEDVH\HDU
 Q &XUUHQW\HDU±EDVH\HDU
3.2. Based on end-use industry 
 ,Q WKLVDSSURDFK WKHFRQVXPSWLRQRIPLQHUDO LVDVVXPHG WREHDPHDVXUHRI WKH LQGLJHQRXV
GHPDQG:KLOHFRQVXPSWLRQWDNHVFDUHRIERWKSURGXFWLRQDQGLPSRUWWKHH[SRUWKDVWREHFRQVLGHUHG
VHSDUDWHO\IRUHVWLPDWLQJWKHRYHUDOOGHPDQG,QWKLVPHWKRGRORJ\WKHIXWXUHGHPDQGLVQRWSURMHFWHG
GLUHFWO\RXWRIWKHSDVWGHPDQGGDWD,QVWHDGWKHSURGXFWLRQRIWKHHQGSURGXFWLQWKHPDQXIDFWXUHRI
ZKLFKWKHPLQHUDOVFRQVXPHGDUHFRQVLGHUHG)RUWKHHVWLPDWHGIXWXUHWDUJHWRIWKHHQGSURGXFWDQGWKH
FRUUHVSRQGLQJ FRQVXPSWLRQ QRUP RI WKH LQSXW PLQHUDO LV XVHG WR DVVHVV WKH IXWXUH GHPDQG 0RVW
PLQHUDOVKDYHPXOWLSOHXVHVVXFKDVFKURPLWHXVHLQPDNLQJRIVWDLQOHVVVWHHOIHUURDOOR\VUHIUDFWRU\
FKHPLFDOV HWF 7KH WDUJHW RI HQG SURGXFW LV EDVHG RQ DYDLODELOLW\ RI FDSLWDO JURZWK RI SRSXODWLRQ
JRYHUQPHQWSROLFLHV5	'DFWLYLWLHV,QIUDVWUXFWXUHUHTXLUHPHQWVHWF
7KLV PHWKRG KDV JRW VRPH PHULW DV WKH LQIOXHQFH RI WKH UHOHYDQW HFRQRPLF SDUDPHWHUV JHWV
LQFRUSRUDWHGLQWKHGHPDQGSURMHFWLRQV
3.3. Based on econometric model  
,QWKLVDSSURDFKWKHPRGHOVRIWKHYDULDEOHVSUHSDUHGIRURWKHUSXUSRVHVDUHPDGHXVHRILQGLUHFWO\
UHODWLQJ WKHP WR PLQHUDO FRQVXPSWLRQ ,Q FDVH RI WKH UHODWLRQVKLS RI WKH FRQVXPSWLRQ ZLWK D
PDFURHFRQRPLFYDULDEOHWKHHTXDWLRQLVDOLQHDUUHJUHVVLRQWDNLQJRQHYDULDEOHDWDWLPHDQGLWFRQWDLQV
D GLVWXUEDQFH WHUP ³(7´ ZKLFK DFFRXQWV IRU LQIOXHQFH RI DOO RWKHU YDULDEOH ,Q FDVH RI HFRQRPHWULF
PRGHOLQJ WKH LGHD LV WRXVHDPXOWLSOHUHJUHVVLRQHTXDWLRQ LQYROYLQJDVPDQ\HFRQRPLFYDULDEOHVDV
SRVVLEOHVRWKDWWKHGLVWXUEDQFHWHUPWHQGVWREHH[WUHPHO\LQVLJQLILFDQW
1RZOHWXVVXSSRVHWKHUHDUHILYHYDULDEOHVZKLFKFRQFXUUHQWO\LQIOXHQFHWKHGHPDQGRIWKHPLQHUDO
'7DWDSDUWLFXODUSRLQWRIWLPH³7´DQGWKHVHYDULDEOHVDUHDVIROORZV
  '7 $$87$97$:7$;7(7
  :KHUH87 ,QFRPHRIFRQVXPHUV
  97 3ULFHRIWKHPLQHUDO
  :7 3ULFHRIWKHUHODWHGFRPPRGLW\
  ;7 *URVVQDWLRQDOSURGXFW
3.4. Contingency forecast 
7KLVLVDOVRNQRZQDVMXGJPHQWDOPHWKRGRIDQDO\VLV$OOWKHPHWKRGVRIGHPDQGIRUHFDVWLQJDUH
HVVHQWLDOO\EDVHGRQ WKHSDVW WUHQGV7KHFRQWLQJHQF\ IRUHFDVWEHFRPHXVHIXO IRUSURYLGLQJURRPIRU
VRPHXQH[SHFWHGGHYHORSPHQWVZKLFKDUHWRWDOO\XQUHODWHGWRWKHSDVWWUHQGVDQGZKLFKPD\FDXVHWKH
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IXWXUHGHPDQGWRGHYLDWHIURPDQRWKHUZLVHH[SHFWHGWUHQGV6XFKDFRQWLQJHQF\PD\EHHQJHQGHUHG
E\IDFWRUVOLNHVXGGHQWHFKQRORJLFDOEUHDNWKURXJKVVXEVWLWXWLRQVFKDQJHLQJRYHUQPHQWSROLFLHVHWF
,QWKLVPHWKRGRORJ\WKHIXWXUHGHPDQGDVSURMHFWHGRQWKHEDVLVRIDERYHPHQWLRQHGPHWKRGVDUH
WDNHQDVWKHVWDUWLQJSRLQWVDQGWKHQH[SHUWVRSLQLRQERUQRXWRIWKHLULQWXLWLYHMXGJPHQWLVSRROHGWR
PDNHDQDVVHVVPHQWRIWKHH[WHQWWRZKLFKWKHIXWXUHGHPDQGVDUHOLNHO\WRGHYLDWHIURPWKDWRIVWDUWLQJ
SRLQW
3.5. Intensity of used methods 
7KHUDWLRRIFRQVXPSWLRQWRDPDMRURIQDWLRQDOLQFRPHVXFKDV*URVV1DWLRQDO3URGXFW*13RU
*URVV'RPHVWLF3URGXFW*'3LVGHILQHGDV³,QWHQVLW\RI8VH,8´7KHWHUPZDVSRSXODUL]HGE\:
0DOHQEDXPLQ
'HPDQGIRUHFDVWIRUOHDG$FDVHVWXG\
/HDGDFLGEDWWHU\LVWKHELJJHVWFRQVXPHURIOHDGZLWKDVKDUHRILQWRWDOFRQVXPSWLRQRIOHDG
DQGWKHJURZWKRIEDWWHU\LQGXVWU\LVFORVHO\OLQNHGZLWKWKHJURZWKRIDXWRPRELOHLQGXVWU\DVZHOODV
SRZHUEDFNXSLQGXVWU\7KHUHIRUHWKHULVHLQDXWRPRELOHLQGXVWU\ZLOOKDYHDSRVLWLYHHIIHFWRQWKH
EDWWHU\ LQGXVWU\ 7R IRUHFDVW WKH GHPDQGRI OHDG LQ WKHEDWWHU\ LQGXVWU\ WKHPDMRU FRQVXPHUV KDYH
EHHQVWXGLHGLQGHWDLODVJLYHQLQWKHIROORZLQJSDUDJUDSKV7KHGHPDQGEDVHGRQWKHRYHUDOOJURZWKLQ
*'3KDVDOVREHHQGHDOWZLWKDVJLYHQXQGHU
4.1. Demand forecast based on CAGR of apparent consumption and GDP growth 
7KHDSSDUHQWFRQVXPSWLRQRIOHDGLVJURZLQJDW&$*5EDVHGRQJURZWKIURPWR
 DQG LV XWLOLVHG IRU SURMHFWLQJ IXWXUH GHPDQG EH\RQG  WR  7KH DSSDUHQW
FRQVXPSWLRQRIOHDGGXULQJKDVEHHQHVWLPDWHGDWWKRXVDQGWRQQHVZKLFKLVFRQVLGHUHG
DVDEDVH\HDUIRUWKHSURMHFWLRQRIWKHGHPDQG
7KH3ODQQLQJ&RPPLVVLRQ KDV DQQRXQFHG DQ DYHUDJH*'3JURZWK WDUJHW RI  IRU WKH7ZHOIWK
)LYH<HDU3ODQSHULRG  WR:LWK WKH WDUJHW WKH&RPPLVVLRQ VHHPV WR VWULNHD
EDODQFH EHWZHHQ WKH FXUUHQW DQG WKH DVSLUDWLRQDO ,Q YLHZ RI WKLV WKH GHPDQG IRUHFDVW KDV EHHQ
FDOFXODWHGRQWKHEDVLVRI*'3IURPRQZDUGVDQGDVSHUWKH&$*5RIDVHVWLPDWHG
7KHVDPHLVJLYHQLQ7DEOH
7DEOH(VWLPDWHG'HPDQG)RUHFDVWRI/HDGIURPWR%DVH<HDUGHPDQGRIWKRXVDQGWRQQHV
 
 
4.2. Based on time series data on demand/apparent consumption- Statistical method 
4.2.1. Arithmetic averaging of growth rate 
 ,QWKLVPHWKRGWKHJURZWKUDWHZRUNHGRXWWREH$FFRUGLQJO\WKHIXWXUHGHPDQGRI
OHDGZRUNHGRXW WREH WKRXVDQG WRQQHV WKRXVDQG WRQQHVDQG WKRXVDQG WRQQHV IRU WKH
\HDUVDQGUHVSHFWLYHO\
4.2.2. Moving average 
7KH DYHUDJH DQQXDO JURZWK UDWH FDOFXODWHG E\ WKLV PHWKRG ZRUNV RXW WR EH  DQG WKH IXWXUH
GHPDQGRIOHDGZRUNVRXWWREHWKRXVDQGWRQQHVWKRXVDQGWRQQHVDQGWKRXVDQGWRQQHV
E\DQGUHVSHFWLYHO\
<HDU $W&$*5 *'3*URZWK#
  
  
  
  
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4.2.3. Trend analysis 
7KH PDWKHPDWLFDO PRGHO WKDW LV RSWLPDOO\ ILW IRU WKH DSSDUHQW FRQVXPSWLRQ LQ VWUDLJKW OLQH LV
GHSLFWHGIURPWKHHTXDWLRQDVIROORZV
 < ;:KHUH< WKHRUGLQDWHRUFRPSXWHGDQQXDOFRQVXPSWLRQRIWUHQG;
 WLPHLQ\HDU
%DVHG RQ WUHQG DQDO\VLV RI FRQVXPSWLRQ RU UHJUHVVLRQ DQDO\VLV WKH IXWXUH GHPDQG RI OHDG LV
HVWLPDWHGDWWKRXVDQGWRQQHVWKRXVDQGWRQQHVDQGWKRXVDQGWRQQHVIRUWKH\HDUV
DQGUHVSHFWLYHO\
4.3. Demand forecast on the basis of ratio of production of storage batteries and production of vehicles 
4.3.1. Present demand  
,W KDV DOUHDG\ EHHQ H[SODLQHG WKDW HDFK YHKLFOH UXQQLQJ RQ SHWURO RU GLHVHO RU EDWWHU\ UHTXLUHV
EDWWHULHVIRULJQLWLRQDQGOLJKWLQJ7KHQXPEHURIEDWWHULHVSURGXFHGGXULQJWKH\HDUVWR
LVPRUHWKDQWKUHHWLPHVWKHYHKLFOHVSURGXFHGGXULQJWKHVDPHSHULRG7KLVLVEHFDXVHRIWKHIDFW
WKDWWKHOLIHRIEDWWHULHVXVHGLQYHKLFOHVODVWIRU\HDUV7KHUHIRUHWKHEDWWHU\SURGXFWLRQKDVWREH
VXFKWKDWLWFDQSURYLGHEDWWHULHVWKURXJKRXWWKHOLIHRIWKHYHKLFOHVD\\HDUV,WLVDOVRNQRZQWKDW
WKHGLIIHUHQWW\SHVRIYHKLFOHVUHTXLUHGLIIHUHQWW\SHVRIEDWWHULHVFRQVXPLQJGLIIHUHQWTXDQWLWLHVRIOHDG
7KHSURGXFWLRQRIWRWDOQXPEHURIYHKLFOHVZDVODNKXQLWVLQ,WZDVREVHUYHGWKDWWKH
SURGXFWLRQRIGLIIHUHQWW\SHVRIYHKLFOHVLVLQFUHDVLQJZLWKDQRQXQLIRUPUDWH+HQFHWRRYHUFRPHWKLV
SUREOHP WKHSHUFHQWDJHVKDUHRIHDFKVHJPHQWRIYHKLFOHZDVFDOFXODWHG IRU ODVW WHQ\HDUV7KH WRWDO
QXPEHURIEDWWHULHVDORQJZLWK WKHOHDGFRQVXPHGIRUEDWWHULHVXVHGLQ WKHYHKLFOHV LQ WKHUHVSHFWLYH
VHJPHQWLQWKHSDUWLFXODU\HDUZDVGLYLGHGDFFRUGLQJWRWKHLUSHUFHQWDJHVKDUH,QWKLVZD\WKHSUHVHQW
GHPDQGRIOHDGLQWKHPDQXIDFWXUHRIEDWWHU\ZDVFDOFXODWHG
7KHSUHVHQWGHPDQGRIOHDGIRUWKHSURGXFWLRQRIEDWWHULHVUHTXLUHGIRUDOOW\SHVRIYHKLFOHVE\WKLV
PHWKRGZRUNHGRXWWREHWKRXVDQGWRQQHVIRUWKH\HDUDQGE\FRQVLGHULQJWKDWWKHVKDUHRI
EDWWHU\LQGXVWU\ WREH WKH WRWDOGHPDQGRI OHDGIRUDOO LQGXVWULHVFRPHVRXW WREH WKRXVDQG
WRQQHV
4.3.2. Future demand 
 7KH HVWLPDWLRQ RI FRQVXPSWLRQ RI OHDG LQ WKH EDWWHULHV LQ VHJPHQWHG YHKLFOHV LV PDGH E\
FRQVLGHULQJJURZWKRIFRQFHUQHGFODVVRIYHKLFOHVDQGWKHVDPHLVJLYHQLQ7DEOH




7DEOH3URMHFWHG/HDG&RQVXPSWLRQLQYDULRXV&ODVVHVRI9HKLFOHV,QWRQQHV
<HDU
+(00#NJ &RPPHUFLDO9HKLFOH
#NJ
3DVVHQJHU9HKLFOHV
#NJ
7KUHH:KHHOHUV
#NJ
7ZR:KHHOHUV#
NJ
4W\RI/HDG 4W\RI/HDG 4W\RI/HDG 4W\RI/HDG 4W\RI/HDG
     
     
     
     

7KHWRWDOGHPDQGRIOHDGIRUEDWWHU\LQGXVWU\LVFDOFXODWHGE\DGGLQJWKHGHPDQGIRUHDFKVHJPHQW
RI YHKLFOHV IRU SDUWLFXODU \HDU  7KH IXWXUH GHPDQG RI OHDG E\  LV IRUHFDVWHG DW DERXW 
WKRXVDQGWRQQHVZKLFKZLOOFOLPEWRDOHYHORIWKRXVDQGWRQQHVLQDQGWKRXVDQG
WRQQHVLQUHVSHFWLYHO\LQFOXGLQJRWKHULQGXVWULHVDOVR
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&RPSDULVRQRIIXWXUHGHPDQGIRUHFDVWVIRUOHDG
,WLVVHHQIURPWKHSUHFHGLQJSDUDJUDSKVWKDWWKHUHLVDGLIIHUHQFHLQWKHGHPDQGIRUHFDVWPDGHRQ
WKH EDVLV RI &$*5 RI DSSDUHQW FRQVXPSWLRQ *'3 JURZWK UDWH RI  WKH UDWLR RI SURGXFWLRQ RI
EDWWHULHV 	 SURGXFWLRQ RI YHKLFOHV DQG VWDWLVWLFDO PHWKRGV QDPHO\ $ULWKPHWLF $YHUDJH 0RYLQJ
$YHUDJHDQG7UHQG/LQH$QDO\VLV7KHGHPDQGIRUHFDVWPDGHE\DOOWKHDERYHPHWKRGVLVJLYHQEHORZ
LQ7DEOH
7DEOH&RPSDUDWLYH6WDWHPHQWRI7RWDO)XWXUH'HPDQGRI/HDG,QWKRXVDQGWRQQHV
6U1R 0HWKRGV    
 'HPDQG%DVHGRQ&$*5RI$SSDUHQW&RQVXPSWLRQ#    
'HPDQGHVWLPDWHGDVSHUDSSDUHQWFRQVXPSWLRQ
 'HPDQGEDVHGRQ*'3*URZWK5DWH#    
 'HPDQGEDVHGRQ*'3JURZWKUDWH#DVSHUWKH
,QWHUQDWLRQDO0RQHWDU\)XQG    
7LPHVHULHVGDWDRIGHPDQGDSSDUHQWFRQVXPSWLRQ±6WDWLVWLFDOPHWKRG
 'HPDQGEDVHGRQ$ULWKPHWLF$YHUDJH0HWKRG    
 'HPDQGEDVHGRQ0RYLQJ$YHUDJH0HWKRG    
 'HPDQGEDVHGRQ7UHQG/LQH0HWKRG    
'HPDQG%DVHGRQ3URGXFWLRQRI/$%V
 'HPDQG %DVHG RQ WKH %DVLV RI 5DWLR RI /HDG $FLG %DWWHU\
3URGXFWLRQDQG3URGXFWLRQRI9HKLFOHV    

,WLVNQRZQWKDWWKHEDWWHU\XVHGLQDYHKLFOHKDVDOLIHVSDQUDQJLQJIURPRQH\HDUWRWKUHH\HDUVDQG
GXULQJWKHOLIHWLPHRIYHKLFOHVD\\HDUVLWUHTXLUHVWREDWWHULHV ,WLVDOVRXQGHUVWRRGWKDWWKH
WZR ZKHHOHU YHKLFOHV KDYH D OHVV OLIH VSDQ RI  \HDUV 7KHUHIRUH HDFK \HDU WKH SURGXFWLRQ RI
EDWWHULHV LV WR EH LQFUHDVHG WR FRPPHQVXUDWH WKH EDWWHU\ UHTXLUHG IRU FKDQJLQJ LQ WKH ROGHU YHKLFOH
+HQFH WKH WRWDO EDWWHU\ SURGXFHG LQ D SDUWLFXODU \HDU JLYHV D IDLU LGHD RI OHDG FRQVXPSWLRQ LQ WKH
EDWWHU\LQGXVWU\,WPD\DOVREHQRWHGWKDWWKHEDWWHULHVFRQVXPHGIRUQHZDVZHOODVROGHUYHKLFOHVLQ
HDFKVHJPHQWLVFRYHUHGLQ0HWKRG+HQFHWKHGHPDQGRIOHDGHVWLPDWHGE\WKLVPHWKRGLHEDVHG
RQUDWLRRI/$%SURGXFWLRQDQGSURGXFWLRQRIYHKLFOHVVHHPVWREHPRUHQHDUWRWKHIDFWXDOGHPDQG
7KHUHIRUHWKHIXWXUHGHPDQGRIOHDGHVWLPDWHGE\WKLVPHWKRGLVDFFHSWHG7KHWRWDOIXWXUHGHPDQGRI
OHDG LQ   DQGZRUNVRXW WREH WKRXVDQG WRQQHV 
WKRXVDQGWRQQHVWKRXVDQGWRQQHVDQGWKRXVDQGWRQQHVUHVSHFWLYHO\)XUWKHULW
LVUHYHDOHGWKDWWKLVLQFUHDVHGGHPDQGZLOOEHIXOILOOHGE\SULPDU\SURGXFWLRQFRXSOHGZLWKVHFRQGDU\
SURGXFWLRQ E\ EDWWHU\ VFUDS URXWH  )XUWKHU WKH VHFRQGDU\ SURGXFWLRQ RI OHDG WKURXJK EDWWHU\ VFUDS
URXWHZLOOEHPRUHWKDQSULPDU\SURGXFWLRQRIOHDGZKLFKZLOODWWDLQDUDWLRRIE\WKH\HDU
$FNQRZOHGJHPHQWV
7KH DXWKRUV DUH WKDQNIXO WR&RQWUROOHU*HQHUDO DQG ,QFKDUJH0LQHUDO(FRQRPLFV GLYLVLRQ ,%0 IRU
SURYLGLQJDQRSSRUWXQLW\DQGPRWLYDWLQJWRSUHSDUHDQGSUHVHQWWKLVSDSHU$OVRZHDFNQRZOHGJHDOO
WKH$XWKRUVRIZHEVLWHZLWKXWPRVWVLQFHULW\
5HIHUHQFHV
 6HHOH\:0XGG(FRQRPLFVRIWKHPLQHUDOLQGXVWU\$PHULFDQ,QVWLWXWHRI0LQLQJ0HWDOOXUJLFDO	3HWUROHXP(QJLQHHUV
,QF1HZ\RUN
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
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